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MINUTES - SPECIAL MEETING NO. 07-12-19
December 19, 2007

2:00 p.m.
 New Jersey Casino Control Commission

 Joseph P. Lordi Public Meeting Room  -  First Floor

 Tennessee Avenue & Boardwalk

 Atlantic City, New Jersey

PRESIDING:
  Chair Linda M. Kassekert

PRESENT:         Vice Chair Michael A. Fedorko and Commissioners

Michael C. Epps, Ralph G. Frulio, and William T. Sommeling

Subsequent to the reading of a statement of compliance with the notice requirements
of the Open Public Meetings Act and roll call, the Commission considered the following matters:
Consideration of the appointment of a Conservator following the denial of the application of Adamar of New Jersey, Inc., for renewal of its casino license and casino hotel alcoholic beverage license and other matters  (PRN 2140705, 2910706); and
Consideration of the method for disposing of the securities, assets, or both of Adamar of New Jersey, Inc., a former casino licensee.
1.
By a vote of 5-0 adopted the draft Resolution and issued the following rulings:

a)
appointed Justice Gary S. Stein to serve at the pleasure and under the direct supervision of the Commission as conservator, while continuing to serve as Interim Casino Authorization Trustee, with the instruction that he shall exercise only those powers and perform only the duties in accordance with the Order;
b)
Tropicana Casino and Resorts, Inc. and its affiliates, that are subject to the Interim Casino Authorization Trust shall not participate in the earnings of the casino hotel of the former casino licensee nor shall they receive any return on their investment, while the Interim Casino Authorization Trust remains operative, in accordance with N.J.S.A. 5:12-95.14 c;
c)
Any disposition of the equity securities of Adamar of New Jersey, Inc., the sale in bulk of the assets of the former casino licensee or both, shall be conducted in accordance with Article 9A of the Act and any proceeds therefrom shall be distributed to Tropicana Casino and Resorts, Inc., as the unqualified applicant, pursuant to the Interim Casino Authorization Trust, only in an amount not to exceed the lower of the actual cost of the assets to such unqualified applicant, or the value of such assets calculated as if the investment had been made on the date the Interim Casino Authorization Trust became operative and any excess remaining proceeds shall be paid to the Casino Revenue Fund;
d)
Delegated to Chair Linda M. Kassekert, or designee, the authority to modify, amend or supplement the instruction to the conservator consistent with the policies of the Act;

e)
Tropicana shall pay Justice Gary S. Stein a reasonable compensation for his services, as conservator, based on his regular hourly rate.  Tropicana shall provide Justice Stein with liability insurance coverage, and shall indemnify him and his advisors; and
f)
Tropicana shall take no action that is inconsistent with the Casino Control Act and the conservator’s exercise of his powers thereunder in accordance with the instruction of the Commission  (ruling number 07-12-19-1; transcript pages 1-18).

There being no members of the public to address the Commission, the meeting adjourned at 2:40 p.m.

*Lists of individuals acted upon at this meeting have been documented by exhibit number.  Commission rulings are documented in orders or resolutions.  These lists, rulings and official transcripts are available for public review at the Commission offices located at the corner of Tennessee Avenue and the Boardwalk, Atlantic City, New Jersey.
These minutes remain subject to amendment until such time as they are formally ratified by the New Jersey Casino Control Commission.





  C E R T I F I C A T I O N

I, Dianna W. Fauntleroy, Executive Secretary of the New Jersey Casino Control Commission, DO HEREBY CERTIFY that the foregoing Minutes of the Open Session conducted on December 19, 2007, are true and correct.





         ____________________________________   

           

      
       Dianna W. Fauntleroy, Esq.

                                                        Executive Secretary


